



































This paper reports our extensive study on the cross-shareholdings among Japanese 
companies and their impact on share prices. We use three alternative indexes to measure 
the extent of stable ownership of individual companies. To investigate the impact of 
cross-shareholdings on share prices we combine an EVA-type valuation model and 
analysts’ earning forecasts of Nomura Research Institute. We find a significant positive 
relation between share price and one of the three indexes of stable ownership, but not 
the other two. We give an interpretation of this result from the perspective of 
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芽腂芻苌趪讒苌苐苆苂苉腁辔詏趑苆铤該芵芽苆芫苌 P/E 苢 P/B 苌趂芳芪蹷鍅芳苪苄芫芽腂
遽艐苍腁鎌还 1 閔迣迪諩识苰野进苆芵芽 P/E 苆P/B 苌還裚腩顁貋觯豶荸腛荘腪苅芠苩腂 1990
鑎釣賣钼苍諩识軻襶苌鋡雀芪軥苈貴裶苅 1980 鑎釣賣钼苌 P/E邅辀苆闏苧芸雱50 鑻苆裋酒




                                                 
1  2001 鑎 3 貎諺芩苧醁諺鍋靰芷苩諩识芪芠苩腂 
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腩銍腪隈鑎 6 貎隖躞鍟苌躞覿醍詺腁軀郑誔軥躑陻腁趡諺靜酺郅裸賣鞘襶苅轗豶 







辀苌裡芢苰銲邮芵苄腁鏺陻諩识苌賶镜鞘襶苰闄趑豞苉轃邳芷苪苎腁鏺陻苌P/E 苍 1989 鑎苅
苍 53.7 鑻芪32.6 鑻苉覺芪苩苆蹷鍅芵苄芢苩腂跅诟苅苍腁鏺陻諩识苰誔躮镝覿芷苩苆芫腁鉐

























































                                                 
3  Mark Fedenia 苌顟閶苉苦苪苎腁”Cross-holding occurs when listed corporations own securities issued  







































诠腁鎊躑遍釵腪苍 69.1%腩1978 鑎 3貎隖腪芩苧 31.6% 腩2000 鑎 3 貎隖腪苉鋡覺芵苄芢苩5腂
闄趑苅苍腁賂遬腩諜苞鑎诠腁鎊遍腪芪 71.7膓腩FRB, Flow of Funds’ 98腪苅芠苩花苆芩苧苠腁
鏺陻苌誔躮闛靌苍費距苠陀遬銆道苅芠苩花苆芪苭芩苩腂苜芽腁诠靚譀論苌躝芿誔铤鞦苍 9.9%
腩1978 鑎 3 貎隖腪芩苧 30.9%腩2000 鑎 3 貎隖腪苉醝见芵苄芢苩腂躖识陀遬苌躝誔铤鞦苍











苩腂釦裪苉腁A 軐芪 B 軐苌誔躮苰闛靌芷苩花苆苰腵闐醤闛靌腶苆鋨譠芷苩腂花苌迪趇腁譴
苉 B 軐芪 A 軐苌誔苰闛靌芵苄芢苩芩苇芤芩苉苂芢苄苍赬鞶芵苈芢腂韡芦苎腁A 軐芪 B 軐苌
誔苰 100 障誔闛靌芵腁B 軐芪 A 軐苌誔苰闛靌芵苄芢苈芢迪趇腁A,B 軐酓里苌闐醤闛靌邔苍
100 障誔腩100 障腻0腪苆苈苩腂躟苉腁A 軐芪 B 軐苌誔躮苰闛靌芵腁芩苂 B 軐苠 A 軐苌誔
苰闛靌芷苩花苆苰腵醊賝闛靌腶苆鋨譠芷苩腂韡芦苎腁A 軐芪 B 軐苌誔苰 100 障誔闛靌芵苄
芢苄苠腁B 軐芪 A 軐誔苰闛靌芵苄芢苈芢迪趇腁A,B軐酓里苌醊賝闛靌誔邔苍 0腩0+0腪誔苆
苈苩腂A 軐芪 100 障誔闛靌芵苄芢苄腁芩苂 B 軐芪 A 軐苰韡芦苎 50 障誔闛靌芵苄芢苄辉苟
苄醊賝闛靌苆苈苩芪腁誔邔苌赬芦闻苍軭腘芠苩腂韡芦苎腁150 障誔腩100 障+50 障腪芠苩芢
苍 50 障誔腩辭苈芢闻芪醊賝闛靌雚鍉苅 A 軐苌蹣苨 50 障誔苍醊賝闛靌雚鍉芩苇芤芩镳难腪
苆芢芤赬芦闻苅芠苩腂花花苅苍腁A 軐苌钭赳跏誔躮邔苉野芵苄 50 障誔芪醊賝闛靌苅芠苨腁
B 軐苌钭赳跏誔躮邔苉野芵苄 100 障誔芪醊賝闛靌苅芠苩苆芵腁A,B 軐趇苭芹苄 150 障誔芪
醊賝闛靌雚鍉苅芠苩苆芢芤赬芦闻苰跌靰芷苩腂 




                                                 
5  1996 鑎 3 貎苌 27.5膓芩苧隈鑎辭芵芸苂迣辸芵苄芢苩腂 
6  詏趑遬苌躝芿誔铤鞦苍 1999 鑎鍸苉 10.0膓芩苧 12.4膓苉醝见芵苄芢苩腂花苪苰誔躮闛靌诠詺苅販苩苆腁
1999 鑎鍸苉 14.1膓芩苧 18.6膓苉釥閝苉醝见芵苄芢苩腂花苌鑎鍸苍腁詏趑遬芪醽芭闛靌芵苄芢苩釥豞邬銷
誔苌誔覿芪貘銲苅芠苁芽花苆芪苭芩苩腂 
7  Bohren, O and D. Michalsen[1994]苉苦苪苎腁闄趑苌躝芿趇芢铤鞦苍 3%苆還豶芵苄芢苩腂荭莋荅荆腛苅








苌釥誔軥迣裊雱 20 裊苰鑣袬芵芽荦腛荞苅芠苩腂覼苉 A 询赳芪 B 询赳苌誔躮苰 1,000 障誔
闛靌芵腁20 裊裈鏠苌釥誔軥苅芠苪苎腁花苌荦腛荞苉跚苁苄芨苨腁腵 A 询赳苍 B 询赳苌誔躮





























苂苉腁辤陀釦211 述荭 2苉腁 50%銴苌誔躮苰闛靌芳苪苩蹱觯軐苍腁遥觯軐苌誔躮苉苂芢苄腁
躩賈誔躮苌迪趇苆鎯靬苉腁花苪苰軦鎾芷苩花苆芪苅芫苈芢蹼芪难閶譋鋨芳苪芽花苆芪芠芰



















                                                 
8  50 鉐裊腩50 襾詺雊苌迪趇腁艐鉐裊苍裪铊鍉苉郧誔腪隢隞苌誔軥苰野进苉芵芽躝誔铤鞦苅芠苩腂 
9  辭邔鏁鋨軒躝誔苆苍鞬鋊邫苌諺釒苅芫苈芢賅鋨鍉苈誔躮苌花苆苅腁釥誔軥迣裊 10 隼苆鏁闊鞘詑論豗軒
腩雰裵苈苇腪苌躝誔邔芩苧腁难苧芩苉賅鋨鍉苅苈芢苆鑆苟苧苪苩誔躮邔苰趷芵裸芢芽苠苌苅芠苩腂 









































                                                 


















镜艐苉苦苪苎腁98 鑎 3 貎芩苧 99 鑎 3 貎苉芩芯苄躝芿趇芢苌觰迁芪譽醬苉適英芾花苆芪











趡腁蹳迪芩苧钃芢镴芯苩韡苰躦芷腂諩识 A 苆諩识 B 芪醶距芵腁芻苪芼苪苌誔覿芪 PA苆
PB苆芷苩腂钭赳跏誔躮邔苍鞼諩识苆苠苉 N 誔苅芠苩苆芷苩腂芻芵苄腁諩识 A 芪諩识 B 苌
钭赳跏誔邔苌莿腩膓腪芾芯钃芢镴芯腁諩识 B 芪諩识 A 苌钭赳跏誔邔苌菀腩膓腪芾芯钃芢镴
芯苩腂諩识 A 苍腁隈鑎艐誔芠芽苨 PA腅r 苌荌莃荢荖莅腅荴莍腛苰邶苝软芷腂鎯靬苉腁諩识
B 苍腁隈鑎艐誔芠芽苨 PB腅r 苌荌莃荢荖莅腅荴莍腛苰邶苝软芷腂花花苅芒苍蹳迪苌諺釒軻
襶鞦苅芠苩腂苜芽腁諩识苍費距 1 誔芠芽苨 CA襾苌靝迨躑诠苰腁諩识 B 苍費距 1 誔芠芽苨
CB襾苌靝迨躑诠苰躝苁苄芢苩腂 
諩识 A 苍腁蹳迪覿詩苅蹳迪芩苧起鏼芷苩苌苅腁莿腅PB腅N 襾苌躑诠芪镋靶苅芠苩腂芵芽
芪苁苄腁諩识 A 苌靝迨躑诠苍腁腩 CA腅N腼莿腅PB腅N腪襾苆苈苩腂鎯靬苉腁諩识 B 苍菀腅
PA腅N 襾苌躑诠芪镋靶苅芠苨腁靝迨躑诠苍腩CB腅N腼菀腅PA腅N腪襾苆苈苩腂 
醊賝闛靌賣苌誔覿苰芻苪芼苪PA’腁PB’苆譌芷苆腁躟苌躮芪邬鞧芷苩腂 
                                                 
12  花苌譣顟苌邮鞝苍腁辬韑[1990]腁遖铼腅闄[1994]苉迚芵芢腂 
裀鋨躝誔铤鞦 闐醤闛靌铤鞦 醊賝闛靌铤鞦 裀鋨躝誔铤鞦 闐醤闛靌铤鞦 醊賝闛靌铤鞦
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苆苈苩14腂詥趑苌荽荎莍 P/E 苰離釨苉芷苩迪趇腁铤該芷苩 P/E 苍花苌轃邳豗邔苰詼芯芽苠
苌芪靰芢苧苪苩腂 










                                                 
13  遁鍣[1989]苍迚跗苈郠难苰芵苄芢苩腂苜芽腁Ikeda[1992]苅苍腁閡邔諩识苌誔躮躝芿趇芢苉苦苁苄 P/E
芪迣闻药荃荁荘苉苈苩芩覺闻药荃荁荘苉苈苩芩苍难苧芩苅苈芢苆花苆苰躦芵苄芢苩腂 
14  裀鍣腅韑[1988]芪陻躮苰蹧靰芵苄芢苩腂 
15  Fedenia, M., J. E. Hodder and A. J. Triantis[1994]苍腁誔躮躝芿趇芢芪誔覿莊荞腛莓苰顣苟苄芢苩苆蹷
鍅芵苄芢苩腂 
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苆苈苩腂花苌苦芤苉闏豠芷苩苆腁趶闓芪 P/B苉苈苩18腂花苌躮苰販苄腁P/B苌趂鋡苉苂芢苄









芻苪苅苍腁EBO 莂荦莋芩苧讁苜苩鞝顟 P/B腩EBO 莂荦莋芩苧讁苟苧苪芽鉬腪苍軀跛苌




  EBO 莂荦莋苌鏼韍鉬苰苇苌苦芤苉郝鋨芷苩芩苰郠难芷苩腂軀苍腁躖酏苉辫鞈苌荌莃荢荖
莅腅荴莍腛苰邳詭苉鉭苩花苆芪苅芫苈芢腂芻苌芽苟腁醫覺苅苌软鞈苩賀苨苌迮闱苰荸腛荘
苉鞝顟鉬苰蹚软芷苩花苆苉苈苩腂靜酺ROE 苍腁趡諺靜酺苆鞈諺靜酺苌艑躞鍟苉苂芢苄蹚软
                                                 









趡諺 ROE苰艑艔膓腁鞈諺 ROE苰艑艏膓苆芷苩苆腁PBR.EBO1 苍1.36 苆豶蹚芳苪苩腂 
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釦鏱苉腁鞈諺裈赾苌镴见覿鉬苍鞈諺躞鍟苌镴见覿鉬苆鎯芶芾芯隳賀苉詬鎾苅芫苩苆覼鋨
芵芽迪趇苅芠苩腂花苌鞝顟鉬苰PBR.EBO2 苆芷苩腂躮苍裈覺苌鋊苨苅腁韡芦苎腁躑陻荒荘
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20  P/E 苉誷蹚芷苩苆腁20 鑻腩5膓苌譴邔腪苉苈苩腂 
21 跅诟苅苍腁諩识諔苅遍靰莊荘荎苌裡芢芪販苧苪苩芽苟腁苇苌諩识苉苠鎯芶鉬苰靰芢苩花苆苍芠苜苨鍋鎖









ROE 諩识苍雊郏 AOC 苌镴见覿鉬苰費距覿鉬苉誄苨裸芭苗芫苅芠苩芪腁PBR.EBO2苅苍雊
郏 AOCE苰費距覿鉬苉誄苨裸芢苄芢苩腂花苪苍腁鋡 ROE諩识芪雊郏BOCD 苰費距覿鉬苉
誄苨裸芭迪趇苦苨苠腁觟釥還豶芵苄芢苩花苆苉苈苩腂芷苈苭芿腁雊郏 ACE 苆雊郏 BCD 苰
铤該芷苩苆酏軒苌苙芤芪雊郏苍釥芫芢花苆芩苧腁趂 ROE諩识苙苇觟釥還豶苉苈苁苄芢苩苆
苭芩苩腂钽野苉腁諺諔苰艐鑎諔芾芯苉芷苩苦芤苈迪趇苉苍腁趂 ROE諩识苍雊郏AOC芾芯腁
鋡 ROE 諩识苍雊郏 BOC 芾芯辬芳芭苈苨腁雊郏苌釥芫芢趂 ROE 諩识苌苙芤芪觟辬還豶苉
苈苩花苆芪苭芩苩腂 
陻赥苅苍腁花苌药荃荁荘苰跅辬苉芷苩花苆苰赬芦腁裈覺苌軀还閪郍苅苍腁药荃荁荘苰跅















苩腂閪郍諺諔苍腁㠸 鑎 貎腠㤹 鑎 貎苅貎躟荸腛荘苌閪郍苰赳苁苄芢苩腂芽芾芵腁裀鋨躝





芳苄躟苉腁 EBO莂荦莋苌药荃荁荘苰跅辬苉芷苩諺諔苰蹚软芷苩腂軀跛苌 PBR 苆 EBO 莂
荦莋芩苧蹚软芳苪苩 PBR 苆苌趷苆腁鞈諺 ROE 苆苌醊論苰苆苁苄苝芽腂花花苅苌 EBO 莂
荦莋苌諺諔苍艐鑎芩苧艑艏鑎苜苅蹚软芵芽腂遽艔苦苨苭芩苩鋊苨腁諺諔芪艘鑎苅醊論芪隳
醊論苉诟芭苈苩腂芷苈苭芿腁花苌諺諔芪EBO莂荦莋苌药荃荁荘苰跅辬苉芷苩苆赬芦苧苪苩腂
諺諔芪艘鑎苦苨苠鉚芢苆趂 ROE 諩识芪觟辬還豶芳苪腁諺諔芪艘鑎苦苨苠銷芢苆趂 ROE 諩
识芪觟釥還豶芳苪苩花苆芪苭芩苩腂裈賣苌閪郍苅苍腁諺諔 9 鑎苌EBO莂荦莋苰靰芢苩花苆
苉芷苩22腂 








鋨躝芿誔铤鞦苆醊賝闛靌铤鞦苉苍閉苌醊論論豗芪芠苩腂軀跛苌 PBR 苆鞝顟 PBR 苌趷芪
ROE 苆醊論芪芠苩迪趇腁镜艑苌論豗芪諔郚鍉苉閪郍貋觊苉钽襦芷苩花苆苉苈苩芽苟腁隳醊































腩銍腪Cor(Average)苍 1 貎腠12貎苌詥醊論苌閽诏鉬腁Cor(March)苍 3 貎隖苌醊論腁Total 苍芷苗苄苌貎苌閽诏鉬腂 
 
镜艒苅苍腁鞝顟PBR苆軀跛苌 PBR 苆苌醊論苰讁苟苄芢苩腂鞝顟 P/B(花花苅苍諺諔 9 鑎



















腩銍腪Cor(Average)苍 1 貎腠12貎苌詥醊論苌閽诏鉬腁 
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‸⸱〹‪⨪ 〮〳  ‵⸱㈵‪⨪ ㄳ⸰ ㄷ⸷
ㄹ㤰 ⴱ⸲㄰  ⴱ⸱㔷 †† 〮ㄲ  ′⸲㈶ †† 〮〴  ‸⸱㜹‪⨪ 㤮㌹ 㤮㤶
ㄹ㤱 ⴲ⸱ㄷ  ⴲ⸹ㄶ‪⨪ 〮㈱  ‶⸱㤴‪⨪ 〮〲  ‷⸷㌹‪⨪ 㤮㤳 㜮㜹
ㄹ㤲 ⴱ⸸㠳  ⴳ⸹㔲‪⨪ 〮㈱  ‸⸹㠷‪⨪ 〮〱  ″⸸㤴‪⨪ 㤮㠰 㜮㤵
ㄹ㤳 ⴱ⸳㔹  ⴳ⸰㐰 †‪ 〮ㄹ  ‸⸵㘰‪⨪ 〮〰  ″⸶㜰‪⨪ 㠮㐸 㜮㐵
ㄹ㤴 ⴰ⸷㔷  ⴱ⸶㈲ †† 〮ㄳ  ‵⸴㌱‪⨪ 〮〱  ‴⸰㈲‪⨪ 㘮㜸 㘮㤸
ㄹ㤵 ⴱ⸳㌲  ⴳ⸱ㄷ †‪ 〮ㄵ  ‷⸱㌹‪⨪ 〮〰  ″⸶㜴‪⨪ 㘮㌲ 㐮ㄸ
ㄹ㤶 ⴱ⸴㔹  ⴳ⸲㠱‪⨪ 〮ㄸ  ‸⸵㈱‪⨪ 〮〰  ‱⸵㠷 †† 㘮㐸 㘮㈸
ㄹ㤷 ⴲ⸸㤸  ⴸ⸱㘴‪⨪ 〮㈷  ㄶ⸳㘷‪⨪ 〮〰  ′⸱㌹ †‪ ㄳ⸳ 㤮〴
ㄹ㤸 ⴳ⸱㤰 ⴱ〮㌳ ‪⨪ 〮㈹  ㈰⸸㤸‪⨪ 〮〰  ‱⸶㔹 †† ㄸ⸶ ㄸ⸸
ㄹ㤹 ⴵ⸰㤶 ⴱ㈮㔶 ‪⨪ 〮㐲  ㈲⸱㜳‪⨪ 〮〱  ‴⸸㈹‪⨪ ㈲⸴ ㈵⸳








ㄹ㠸 ⴲ⸷㌹  ⴲ⸵㐹†⨪ 〮㌸  ‶⸸㈷ ‪⨪ 〮〲  ‴⸹㈸‪⨪ ㄱ⸵ ㄱ⸲
ㄹ㠹 ⴲ⸱㤵  ⴱ⸹㌶ †† 〮㌹  ‶⸹㈷ ‪⨪ 〮〲  ‵⸲㜷‪⨪ ㄳ⸱ ㄷ⸶
ㄹ㤰 ㈮〶  ‱⸹㈵ †† ⴰ⸰〵  ⴰ⸰㌹ †† 〮〱  ′⸱㐹 †† 㘮㌴ 㜮㠸
ㄹ㤱 ⴰ⸰ㄶ  ⴰ⸰㌱ †† 〮ㄴ  ‴⸱㐷†⨪ 〮〰  ‰⸱㈳ †† 㜮㄰ 㐮㤶
ㄹ㤲 ⴱ⸱㐲  ⴲ⸶㈲ †‪ 〮ㄸ  ‸⸱㤴 ‪⨪ ⴰ⸰〱 ⴰ⸷〵 †† 㤮ㄱ 㜮㐹
ㄹ㤳 ⴰ⸷ㄴ  ⴱ⸷㐱 †† 〮ㄶ  ‷⸷㘳 ‪⨪ 〮〰  ‰⸱㜶 †† 㜮㠲 㜮㈶
ㄹ㤴 ⴰ⸰〱  ‰⸰〷 †† 〮㄰  ‴⸳㤳 ‪⨪ 〮〰  ⴰ⸰㠷 †† 㔮㤸 㘮ㄱ
ㄹ㤵 ⴰ⸷㈰  ⴱ⸸㐸 †† 〮ㄲ  ‶⸲㘹 ‪⨪ 〮〰  ‰⸴㤵 †† 㔮㜵 ㌮㔷
ㄹ㤶 ⴱ⸲㄰  ⴲ⸹㔸†⨪ 〮ㄷ  ‸⸳ㄹ ‪⨪ 〮〰  ′⸰㈴ †† 㘮㔶 㘮㈲
ㄹ㤷 ⴲ⸶㐰  ⴸ⸰㈸‪⨪ 〮㈵  ㄶ⸲㤲‪⨪ 〮〰  ′⸲㐱 †⨪ ㄳ⸳ 㠮㠹
ㄹ㤸 ⴳ⸰㈳ ⴱ〮㘱 ‪⨪ 〮㈸  ㈱⸲㈷‪⨪ 〮〰  ′⸸㈴ †⨪ ㄸ⸷ ㄸ⸹
ㄹ㤹 ⴴ⸲㌷ ⴱㄮ㌹ ‪⨪ 〮㌸  ㈱⸸㜰‪⨪ ⴰ⸰〲 ⴱ⸱〶 †† ㈱⸷ ㈴⸶





腩銍腪R2(Average): 1貎芩苧12貎苜苅苌R2苌閽诏鉬腁R2(March): 3貎隖苌 R2 
腩銍腪R2(Average): 1貎芩苧12貎苜苅苌R2苌閽诏鉬腁R2(March): 3貎隖苌 R2  
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ㄹ㠸 ⴲ⸲㐸  ⴲ⸰㠷 †‪ 〮㌷  ‶⸶㌲‪⨪ 〮〰  ‰⸲㤰 †† ㄰⸱ ㄰⸰
ㄹ㠹 ⴱ⸷㈵  ⴱ⸵㈵ †† 〮㌹  ‶⸷㜰‪⨪ 〮〰  ‰⸷㈵ †† ㄱ⸷ ㄶ⸵
ㄹ㤰 ㈮㈵  ′⸰㤷 †† ⴰ⸰〳  ⴰ⸰〴 †† ⴰ⸰〴 ⴰ⸸㌶ †† 㘮〹 㜮㈲
ㄹ㤱 〮〰  ⴰ⸰〵 †† 〮ㄴ  ‴⸲㘳†⨪ ⴰ⸰〶 ⴱ⸷㠰 †† 㜮㈶ 㔮㌹
ㄹ㤲 ⴱ⸱㘰  ⴲ⸶㘴†⨪ 〮ㄸ  ‸⸲㤳‪⨪ ⴰ⸰〴 ⴱ⸵㜲 †† 㤮㈰ 㜮㔲
ㄹ㤳 ⴰ⸷㈹  ⴱ⸷㜸 †† 〮ㄷ  ‷⸹㐰‪⨪ ⴰ⸰〴 ⴱ⸵㜶 †† 㜮㤰 㜮㌱
ㄹ㤴 ⴰ⸰ㄶ  ⴰ⸰㈹ †† 〮㄰  ‴⸶ㄳ‪⨪ ⴰ⸰〵 ⴲ⸰㔶 †‪ 㘮ㄸ 㘮㔸
ㄹ㤵 ⴰ⸷㈵  ⴱ⸸㘱 †† 〮ㄳ  ‶⸴㤶‪⨪ ⴰ⸰〴 ⴱ⸸㜲 †‪ 㔮㠸 ㌮㜴
ㄹ㤶 ⴱ⸱㤵  ⴲ⸹ㄹ†⨪ 〮ㄷ  ‸⸵ㄴ‪⨪ ⴰ⸰〲 ⴱ⸰㘶 †† 㘮㐳 㘮㌶
ㄹ㤷 ⴲ⸶ㄳ  ⴷ⸹㐱‪⨪ 〮㈶  ㄶ⸲㠵‪⨪ 〮〰  ⴰ⸰〵 †† ㄳ⸲ 㠮㠶
ㄹ㤸 ⴲ⸹㠴 ⴱ〮㐷 ‪⨪ 〮㈸  ㈱⸰㈰‪⨪ 〮〰  ‱⸲㤷 †† ㄸ⸵ ㄸ⸵
ㄹ㤹 ⴴ⸲㌸ ⴱㄮ㐶 ‪⨪ 〮㌹  ㈲⸱ㄱ‪⨪ ⴰ⸰〸 ⴳ⸱㘶 †‪ ㈲⸰ ㈴⸹









⁄慴 䥮瑥牣数 剏䕟偁到 剏䕟偁刱 䱎⡍䔩
ㄹ㠸ㄲ ⴱ⸷㔶  ⴱ⸶〶 †† 〮〷  ‴⸷㤳 ‪⨪ 〮〶  ‵⸵〸 †† 〮㌵  ‶⸲〶‪⨪
ㄹ㠹ㄲ ⴱ⸴㌰  ⴱ⸲㠴 †† 〮〴  ″⸵ㄷ†‪ 〮ㄶ  ‹⸵㐸‪⨪ 〮㌵  ‶⸳㄰‪⨪
ㄹ㤰ㄲ ㈮〱  ‱⸹㜸 †† 〮〵  ″⸵㤲†‪ 〮㈴  ㄲ⸳㈲‪⨪ ⴰ⸰㌴  ⴰ⸶〸 ††
ㄹ㤱ㄲ ⴰ⸰㐵  ⴰ⸰㘴 †† 〮〱  ′⸸㜰†‪ 〮㈱  ㈲⸰㈰‪⨪ 〮ㄲ  ″⸶㜲†‪
ㄹ㤲ㄲ ⴱ⸱㜱  ⴲ⸷㈴ †⨪ 〮〱  ′⸶㈶†† 〮ㄶ  ㄸ⸳ㄳ‪⨪ 〮ㄷ  ‸⸳〳‪⨪
ㄹ㤳ㄲ ⴰ⸸㤱  ⴲ⸲㈲ †† ⴰ⸰ㄸ  ⴱ⸰ㄴ†⨪ 〮㈳  ㄸ⸶㌵‪⨪ 〮ㄶ  ‸⸰㐴‪⨪
ㄹ㤴ㄲ ⴰ⸱㘶  ⴰ⸴㌷ †† 〮〳  ″⸶㤰 †⨪ 〮㈰  ㈲⸶㐳‪⨪ 〮㄰  ‴⸷ㄸ‪⨪
ㄹ㤵ㄲ ⴰ⸴㜷  ⴱ⸱㜲 †† 〮〱  ′⸷㔰 †⨪ 〮ㄵ  ㈲⸹㠵‪⨪ 〮ㄲ  ‶⸰ㄸ‪⨪
ㄹ㤶ㄲ ⴰ⸸㘶  ⴲ⸰㘳 †‪ 〮〱  ‱⸷㘳 ‪⨪ 〮ㄵ  ㈱⸳㘷‪⨪ 〮ㄶ  ‷⸷㐰‪⨪
ㄹ㤷ㄲ ⴲ⸰㘰  ⴷ⸰㈸‪⨪ 〮〰  ′⸱〰†† 〮ㄲ  ㈴⸱㤳‪⨪ 〮㈴  ㄷ⸵㤶‪⨪
ㄹ㤸ㄲ ⴲ⸰ㄲ  ⴷ⸶㘱‪⨪ 〮〰  ‶⸸㠷 ‪⨪ 〮〶  ㈲⸸㌱‪⨪ 〮㈶  ㈱⸳㔲‪⨪
ㄹ㤹〹 ⴳ⸸㌵ ⴱ〮ㄲ ‪⨪ 〮〰  ‱⸵㘳 ‪⨪ 〮ㄱ  ㈵⸶㈹‪⨪ 〮㌸  ㈱⸴〹‪⨪




腩銍腪R2(Average): 1貎芩苧12貎苜苅苌R2苌閽诏鉬腁R2(March): 3貎隖苌 R2 
PBR膁a+bROE0+cROE1+dLN(ME)+莰e识軭荟荾腛  
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†䑡瑥 䥮瑥牣数 剏䕟偁到 剏䕟偁刱 䱎⡍䔩 協䅂䱅
ㄹ㠸 ⴴ⸹㜸  ⴴ⸲㜵‪⨪ 〮〷  ‴⸵㤷 ‪⨪ 〮〶  ‵⸴㜸 †† 〮㐶  ‷⸹㜸 ‪⨪ 〮〴  ‷⸲㤵 ‪⨪
ㄹ㠹 ⴴ⸰ㄷ  ⴳ⸲㘷‪⨪ 〮〴  ″⸵〷†‪ 〮ㄵ  ‹⸱㐵 ‪⨪ 〮㐵  ‷⸶㔱 ‪⨪ 〮〳  ‵⸳㔰 ‪⨪
ㄹ㤰 ⴰ⸹㌸  ⴰ⸸㠷 †† 〮〵  ″⸶㤵 †⨪ 〮㈲  ㄱ⸶㜷‪⨪ 〮〷  ‱⸴㘳 †† 〮〴  ‷⸲㠷 ‪⨪
ㄹ㤱 ⴱ⸹ㄳ  ⴲ⸶㘷 †⨪ 〮〲  ′⸹㠱†‪ 〮㈰  ㈱⸱㌷‪⨪ 〮ㄹ  ‵⸵㔳 ‪⨪ 〮〲  ‷⸰㜳 ‪⨪
ㄹ㤲 ⴱ⸷㔵  ⴳ⸷㔷‪⨪ 〮〱  ′⸵㜲†† 〮ㄶ  ㄸ⸰ㄲ‪⨪ 〮㈰  ‸⸹㈰ ‪⨪ 〮〰  ″⸳〵 ‪⨪
ㄹ㤳 ⴱ⸱㜲  ⴲ⸷ㄱ †‪ ⴰ⸰ㄸ  ⴱ⸰ㄱ†⨪ 〮㈳  ㄸ⸴㈴‪⨪ 〮ㄷ  ‸⸱㤵 ‪⨪ 〮〰  ‱⸷ㄴ ††
ㄹ㤴 ⴰ⸵㜱  ⴱ⸳〰 †† 〮〳  ″⸵㠰 †⨪ 〮㈰  ㈲⸴㜳‪⨪ 〮ㄱ  ‵⸱㤱 ‪⨪ 〮〰  ′⸲㜵†⨪
ㄹ㤵 ⴰ⸸㠰  ⴲ⸰㔰 †† 〮〱  ′⸶㜷 †⨪ 〮ㄵ  ㈲⸸㘳‪⨪ 〮ㄳ  ‶⸵〸 ‪⨪ 〮〰  ′⸵㌸†⨪
ㄹ㤶 ⴰ⸹㐱  ⴲ⸰㜵 †‪ 〮〱  ‱⸷㔸 ‪⨪ 〮ㄵ  ㈱⸳〶‪⨪ 〮ㄶ  ‷⸴㠲 ‪⨪ 〮〰  ‰⸴㐳 ††
ㄹ㤷 ⴲ⸳㐹  ⴷ⸴㤴‪⨪ 〮〰  ′⸱㐳†† 〮ㄲ  ㈳⸹㔶‪⨪ 〮㈵  ㄷ⸵㠱‪⨪ 〮〰  ′⸵㜴 ††
ㄹ㤸 ⴲ⸴㌴  ⴸ⸵㠱‪⨪ 〮〰  ‷⸱ㄸ ‪⨪ 〮〵  ㈲⸴㘹‪⨪ 〮㈷  ㈱⸵㌰‪⨪ 〮〰  ″⸸㘸 ‪⨪
ㄹ㤹 ⴴ⸷㐱 ⴱㄮ㐷 ‪⨪ 〮〰  ‱⸶㐶 ‪⨪ 〮ㄱ  ㈵⸲㜹‪⨪ 〮㐲  ㈱⸹㔲‪⨪ 〮〱  ‵⸳㜸 ‪⨪








⁄慴 䥮瑥牣数 剏䕟偁到 剏䕟偁刱 䱎⡍䔩 低
ㄹ㠸 ⴲ⸲㠰  ⴲ⸰㤴 †‪ 〮〷  ‴⸷㈳ ‪⨪ 〮〶  ‵⸴㜳 †† 〮㌶  ‶⸳㤲 ‪⨪ 〮〲  ‵⸴㔷‪⨪
ㄹ㠹 ⴱ⸹㄰  ⴱ⸷㄰ †† 〮〴  ″⸶㌹†‪ 〮ㄵ  ‹⸳㐲‪⨪ 〮㌶  ‶⸳㤲 ‪⨪ 〮〲  ‵⸸ㄹ‪⨪
ㄹ㤰 ㄮ㠲  ‱⸸〳 †† 〮〵  ″⸵㈰†‪ 〮㈴  ㄲ⸳㠶‪⨪ ⴰ⸰㌴  ⴰ⸵㤶 †† 〮〱  ′⸴㤶 ††
ㄹ㤱 ⴰ⸰㜱  ⴰ⸱〱 †† 〮〱  ′⸸㔲†‪ 〮㈱  ㈲⸰㈰‪⨪ 〮ㄲ  ″⸶㘳 †‪ 〮〰  ‰⸶㘱 ††
ㄹ㤲 ⴱ⸱㘰  ⴲ⸶㤶 †⨪ 〮〱  ′⸶㐱 †† 〮ㄶ  ㄸ⸲㜶‪⨪ 〮ㄸ  ‸⸳〷 ‪⨪ ⴰ⸰〱  ⴰ⸴ㄹ ††
ㄹ㤳 ⴰ⸸㤹  ⴲ⸲㐰 †† ⴰ⸰ㄹ  ⴱ⸰㐹†⨪ 〮㈳  ㄸ⸶㐳‪⨪ 〮ㄶ  ‷⸹㠰 ‪⨪ 〮〰  ‰⸶㤷 ††
ㄹ㤴 ⴰ⸲〱  ⴰ⸵㈰ †† 〮〳  ″⸶㤶 †⨪ 〮㈰  ㈲⸶㠳‪⨪ 〮㄰  ‴⸶㔱 ‪⨪ 〮〰  ‱⸶㐰 ††
ㄹ㤵 ⴰ⸵〲  ⴱ⸲㌵ †† 〮〱  ′⸷㠴 †⨪ 〮ㄵ  ㈳⸰㈲‪⨪ 〮ㄱ  ‵⸹㌴ ‪⨪ 〮〰  ‱⸵㐱 ††
ㄹ㤶 ⴰ⸹ㄲ  ⴲ⸱㜸 †‪ 〮〱  ‱⸷㘱 ‪⨪ 〮ㄵ  ㈱⸴㤷‪⨪ 〮ㄵ  ‷⸵㘳 ‪⨪ 〮〰  ″⸰㜲†⨪
ㄹ㤷 ⴲ⸰㤲  ⴷ⸱㌸‪⨪ 〮〰  ′⸰㤷 †† 〮ㄲ  ㈴⸲㘳‪⨪ 〮㈴  ㄷ⸳㤳‪⨪ 〮〰  ′⸵ㄷ†⨪
ㄹ㤸 ⴲ⸰㈹  ⴷ⸷㈰‪⨪ 〮〰  ‶⸸㤰 ‪⨪ 〮〶  ㈲⸸㤳‪⨪ 〮㈶  ㈱⸱㜶‪⨪ 〮〰  ‱⸵㠱 ††
ㄹ㤹 ⴳ⸷㜵  ⴹ⸹㐸‪⨪ 〮〰  ‱⸵㐱 ‪⨪ 〮ㄱ  ㈵⸵㤰‪⨪ 〮㌸  ㈱⸳㠸‪⨪ ⴰ⸰〲  ⴱ⸳〰 ††








⁄慴 䥮瑥牣数 剏䕟偁到 剏䕟偁刱 䱎⡍䔩 呗
ㄹ㠸 ⴱ⸷㔲  ⴱ⸶〱 †† 〮〷  ‴⸷㜹 ‪⨪ 〮〶  ‵⸵ㄲ †† 〮㌵  ‶⸱㤹‪⨪ 〮〰  ⴰ⸰㐶 ††
ㄹ㠹 ⴱ⸴㐴  ⴱ⸲㤷 †† 〮〴  ″⸵㐳†‪ 〮ㄶ  ‹⸵㔷 ‪⨪ 〮㌵  ‶⸲㐶‪⨪ 〮〰  ‰⸶㤸 ††
ㄹ㤰 ㈮〲  ‱⸹㠳 †† 〮〵  ″⸶〵†‪ 〮㈴  ㄲ⸲㘴‪⨪ ⴰ⸰㌴  ⴰ⸶〲 †† ⴰ⸰〱  ⴰ⸱㐴 ††
ㄹ㤱 ⴰ⸰㈹  ⴰ⸰㐲 †† 〮〱  ′⸸㘲†‪ 〮㈱  ㈱⸹〶‪⨪ 〮ㄲ  ″⸷㐳 †‪ ⴰ⸰〵  ⴱ⸲㌰ ††
ㄹ㤲 ⴱ⸱㘷  ⴲ⸷ㄴ†⨪ 〮〱  ′⸶㈱†† 〮ㄶ  ㄸ⸲ㄸ‪⨪ 〮ㄸ  ‸⸳㌸‪⨪ ⴰ⸰〲  ⴰ⸷㤲 ††
ㄹ㤳 ⴰ⸸㤱  ⴲ⸲㈱ †† ⴰ⸰ㄸ  ⴱ⸰ㄳ†⨪ 〮㈳  ㄸ⸵㠹‪⨪ 〮ㄶ  ‷⸹㜵‪⨪ 〮〰  ⴰ⸰㌸ ††
ㄹ㤴 ⴰ⸱㘸  ⴰ⸴㐰 †† 〮〳  ″⸶㠰 †⨪ 〮㈰  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